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7KH 0 XQIASDOW Rl &RIP EWD IV GHDIKWG
R Z HBRP H WH DWGMWY FRDFKHV RI I IFIDY
MGIHV DQG YROQWHY ENQJ SDUWV LQ
DORWHU P DRU  LOMUDDWRQDO 7DP SRIOH
*\ P QDWEV FRP SHWARQ R EH KHG RQ
XO WDYG W DWIKH 0 £UR 0 H ID
0 XQIFSDOESRUN + DD

&RIP ELD P DIQWIQV D VWRQJ FRQQHPARQ \R
VSRUV DQG  SK\MIFDO DPRYIW SO\ LQJ D

SURP LOHQWRG! SDUAEX@UD 1Q 7UDP SRAH
*\ P ODVWEV +RVQI DQRWHUHYHOWR! WH
7WDP SRAQH : RUB &XS VHUHV LH OFW WH
WHRIQMRQ R WH 0 XQHASDDVV
RU DQ DWRQDOFDSDAW WH TXDOW Rl W
VSRUV [DAMAHV DQG WH Z RIN GHYHRSHG
IQ FRVH FRRSHIWRQ Z W |HGHIDWRQV
FOEV DQG ®RFDADWRADARQV

7KH 0 XQHASDONV \WDMI\ IV EDVHG RQ
SWIRP RWQJ DFFHWE® HGXFDWRQDO DQG
IOFOMYH VSRUV ZKIB! DOR IQYHVAQ 1Q
DMDPMQ)  KLIK GIYHO FRP SHWAYH  HYHQW

5LFDUGR / LOR
7KH6SRUV &RXQHBRURI WH
0 XQHSDONV RI &RIP EWD

WDWSLRMPAERIP ELD EH RQG ERUGHWY DQG
WHQUWHQ W SRMMRQ RQ WH QDWRQDO
DQG LOMLDWRQDOMI H

$ AW Rl NQRZ ®iGJH WDGMRQ IDGR \ RXW(

DQG IQQRYDMRQ &RIP ELD LV HTXD® SWRXG
VR YDOH VSRUMDV DQ [P SRUBQW DRRU 1Q
KXPDQ  WADO DQG  WULMRUDO
GHYHRSP HQW -WLV WIRXJK WLV EDDQFH
EHVE HHQ WDGIMRQ DQG WH | XWWUH WDWZ H
FROAQXH EXI@GIQI &RIP EWD DV D WKH &IW
Rl 6SRUV

— ZIMK D@ SDUMHSDQV H FHBQW
SHURWP DQFHV DQG KRSH WHWH GD\V 1Q
&RIPEWD ZI® EH PDAHG E\  SRVWH

H SHUHQAHV D VSIUWRI DU S@ DQG
P HP RIDEGI P RP HOW

: HERP H DQGHQWR\ &RIP EWD



7KHBUHVHIQRKXBLWW VR X UEH
LQVSLURWMRMXRIRPPXQHWSHFLDOO\
IRUURXQU\PQDVWKR GUHDRI
51V 2 QYHLLD UHDF KW RBQWHUQ MWDRE DO H
3UMGHOWRI WH* \ P QDWFV' HSDUR HQW WKULOWIRGZLWQHWWUDRUGLQD
ILRP: $WRADCGKR $FDGP IFD GHE&RIP ELD SHUIRUPD QVKIDMRPELQHHFKQLFDO
PDVWHU\ GHGLFDWLRQ DQG SDV
"WZLWKHBWLO8E[FLWHRNHKOW
ZH ZHOFRPMKHRUOG\PQDVWLF¥HOLMYHZH ZLAOMHDDHODVWLQJ
7UDPSRORQGEX SWRVKEHD XWLLPGUHVRORYHU\RERY LV LORW
FLWRI &RLPEUDPRVWLQIFKD RQOWKURXWKHTXDOLRM\ WKH
SUHVWLLIQWHKYVQBWHRWRMWK RUJDQL]DMI®QFLOLBX\W/OVR
KRQRDQGD UHVSRQV MEK DAV \ W K UR YWKED UP\WR G QWKXVRDVP
HPEUDFH ZLWK HQRUPRXV H@W SX\RSIDRR HW EHWKOSD UWQH UV
LQVWLWYXRQRQWHHMXSSRUWHUYV
&RLPEDFL WA EKKLVWRAQWXYGE ZH UKOBRPPLWWRSG OLY DL QJ
WUD G UWLRD@AR S HDQWERRWR HYH@WVKKLJKHMW Q G:DHBU H
DWKOHWHRDFKHWRIILFLDOQG GHWH UPW®HGHDMIX QIRUJHWWDEC
VXSSRUWHRBYOIDUR X Q&ARUOGH[SHULHI®EUHYHWDUWLFDRIZQ W
.QRZQIRULWWRVSLWD/QIEWD Q\8HFWDWRU
DWPRVSKHWGE XQLTXKHULWDJH
&RLPERIDHVYAKSIH U | WFHW WR ®J 7 RD GG O H J DDMLIRIQALFROBIF IV RV K H
FRPSHW MKIREO HE UDWH® O HQ@PHREZH OFRPMWR&RLPE U:BI DUH
GHGLFDOVQRMKNQLYHVED@®UIW KR QR UMM H F HLRMS UR XA\GR KD U H
VSRUW RXBLWLWRXD QB[FLWHRG OHEUDWH
W R J H W/KEHY D XDA\B [ F H O ORHREWH
7KLFRPSHWUWBRE VWOV KHVWSRUWH ORRNRUZDUWR DQ
OHYRIGHUIRUP EQRK JWRJIHW KHI[W UD R U G LEQYDOHUQ WI L O O HIEL W K
VRPHRI WKEZRUO®RVWDOHQWBGRUJHWRBEQWYG®HPDUNDEOH
DWKOHWHV SHUIRUPDQFHYV






(DFKGHOHJDWLRQD S S UR D\FKH
$55-9%$/6 $1' '(3$5785(6 $FFUH G L WHDANKLSRR® U U [ZYLDVKK H
2QDUULDMERUWRUSRUWHD ZYWKIROORZLQJ GREFXPHQWV
IRFDQUJDQL]L&RPPLWWHH. ¢ 3DVVSRRIMDWPHPEHUWM WKH
WUDQVHYVWHUY ZWRRIDBROXQWHHBHOHJIJDWLRQ
ZL O Q\LROH OA\SK HPPH DWKJ D Q V'S R U WeD WRLUIRGDG  *\ P Q DOAVF HIQW H V
DFFR UG\LRQOL JKXOD QVFRXVVEH e 3URRIMWRWD\® HRWR V®XM R
SURYLGHG LQ DGYDQFH WKH /2&
e S3URRILQVXUMRQBEEHOHJIDWLRQ
75$-1-1* $1' &203(7-7-21 '$<6 PHPEHUYV
(YHUGD\SDUWLF IZSOEMRM I HUH G
WUDQVSRWWERWMBIRRKRIDQEDFN $ SKRWRI HDFRPHPEH®RI WKH
WR WKH KRWHO E\ GHGLFDWGHEOHEYDMIUWVEHRUOGXSHYHQW
GLJL\WDPDRXVWEHVHQMRJIJHWKHU
ZLWK WKH 1RPLQDWLYH 5HJLVWL

7KHRVWGHUDWEKRIE DQavkH 30—=( 0 21 (<

'RUC TP QD VVELBREWD L DIE@BIVH 7KHUH W R WD O &+) 6ZLVV
RIDFFLGHQW@HVSD W UDQ @ KRIQ U D Q FRAW KHJ D P S RGRIUIEBS D Q G
OLNHKH:RUOGPQDVWILRFNKQLFDO IRWKH)WH UQDMWDPGROLQH
5HJX O D WRRMDWHKIDWED UW L FLSRRRHW LW LR Q

IHGHUD W URGHW SR Q VR BPDH L Q J

WKHLRZQ DUUDQJHPHGWNUGLQJ
LQVXUDGRNHUDDBDLQVYWOQHVYV
DFFLGHOW® UHSDW U LIIRW [DROD

PHPEHUV RI WKHLU GHOHJDWLRQ

TKH2&ZLODBUWIRIH) V X U B Y BHR/IX V
GHOHJIJDRPHRFREHUXER@UULWYHDD
FRYHQRWRUSKRWRFRISWNKMDOLG
SROLFYHOHIJDWPRIQREHUVLWK
LQVXIILFRHKUDXIWHWWQ | RWIR/IZ &

LOGYDQHHBORY LIGWMWEHUY LFHV

DQCG WHDRI SK\VLRWKHDRQ®&LVWYV

GRFWRUV ZLOO EH SUHVHQW GXULQJ WKH HQWLUH
FRPSHWLWLRQ
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7KLV \HDU PDUNV RXU WK \HDU RUJDQL]LQJ HYHQWYV

%DAN) DJURXRSI\PQDVWILAVEBNWRJHWHHRHIID DLJOWHUQDWLRQ
$FUREPW DD VVWIRPSHW L@RRE E ULDMY H 8 WF D RUHKEH J L Q RUD J
ORQRXUQBVHEKIRUJH\W VPDHEQWYFUHSHRGBGBD QMY H QWAL OO
WR FRPH

2YHWKHH D UM PSS HR SPORIYGIR D QB8DQQHZIDFHAMR L XNEXRWQMWKLQJ
KDQHYFKDQJRGEDVVLRMPQDVWOQEVEULQIZRWOG FODRSYROLQH
$FUREDWLF *\PQDVWLFV *\PQDVWLFV IRU $00 DQG 3DUNRXL

\HD WD WHHUWNWK IOIOH D Q @ KLWR Q OWKEHJ L Q QHHOUHVR D QP RUH
HYHQWY PHPRULHV DQG \HDUV WRJHWKHU

2XU HYHQWYV

. VW "QWHUQDWLRQDO 6SRUW $FUREDWLFV 7RXUQDPH

. &RLPEUD $FUREDWLF *\PQDVWLFV )"* :RUOG &XS

. WK $FUREDWLF *\PQDVWLFV :RUOG &KDPSLRQVKLSYV
&RPSHWLWLRQV

. WK (XURJ\P

. )’* TUDPSROLQH :RUOG &XS &RLPEUD *\P )HVW

. &RLPEUD *\P )HVW

. )”* TUDPSROLQH :RUOG &XS &RLPEUD *\P )HVW

. )"* TUDPSROLQH :RUOG &XS &RLPEUD *\P )HVW

. )’* TUDPSROLQH :RUOG &XS 20\PSLF *DPHV 4XDOLILH

. )"* TUDPSROLQH :RUOG &XS &RLPEUD *\P )HVW

. )"* 3BDUNRXU :RUOG &XS

. )”* TUDPSROLQH :RUOG &XS &RLPEUD *\P )HVW

. 'RUOG *\PQDVWLFV 7UDPSROLQH :RUOG &XS

&RLPEUD *\P )HVW

2XU  \ HDU/FHOEWDMRQRI * \ P QDWIF HYHQW ®RIR
7KH  <HDW®JIRZDVGHMIQHGE\ 0 pQED: RGMY/ R FHBELDM
ERW RXUKMRU DQG WH IGHOWV R &RIP ELD 7KH QXP EHU
IRUP VVWH VKDSH Rl DWDGIMRQDGERIP EWD JXIVIU 1DP RXV IRUIW
QI DQG | RUWH GMADPRYH WDLGLRS GHVCSOPHG DVWKH
WS R WHQHN D IHDWUH WDWHW MDSDUNURP WH/ IVERQ
IXIMIU $VWKH FHQMUR! WH JXIVBU WH VRXQG KR®! IV LHSUHVHOMG
E\ WH®JIRR WHRUDQMQ) FOE $WRADEYR $FDG«P IFD GH
&RIP EWD i P ERDAQI WH KHDUARI DOMH HYHQW DQG P HP RUHV
FUHDWG WURXIKRXWMHVH  \ HDLY 7KH SXIS®I DQG\ HIRZ
FREXW/ UHSURVHOWKH AW RI &RIP ELD LHBPMJ RXULRRW

WDGMRQ DQG SDWRQ | RUVSRUADQG FXEMUH
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"Q&RIP EWD 6XMEICDEION IV DOR SDUARI WH: RUG &XS

7KH 2 WDQMQJ &RP P IMH DQG HYHU RQH IQYRGHG DUH IRIQQ) HIRUV VR DOIQ WH
HHONZIW WH 8 QWG 1DWRQV 6XVBIQDE®! ' HYHBSP HQW* RDY  SURP RWY
VIRQIHUHQVLRQP HQWOVRADODQG HARQRP IE UHVSRQVELDWV

H DP SGVRI DPARQVKHSIQJ P DNH RXUHYHQAP RUH VWERIQDE®

e 8\H R SXEG WDQUSRUBMRQ EHVEHHQ KRMY DOG WH YHOXH UHGXAQ) WH
QXP EHURI YHKIE®V 1Q ALFXOMRQ

e $YDOEIOV R Z DMUH LOMMARQY HOFRXUDIIQ) WH XVH Rl SHWVRQDCERWBN DQG
LHGXAQ) MQI®I XVH SOVAE ERMBN

e 8\VHR UHXVDE® XML SOWMV DQG FXSV KHSLQ) UHGXPH SOMAE Z DAM

e 3UHSDIDARQ Rl P HD® RQ VWM IRU [P P HADW FRQUXP SWRQ &Z HUQJ HQHU\
FROUXP SWRQ

e : DAM VHSDIDARQ SRIQN DYDIDE®! WURXIKRXW WH YHOXH HOFRXUDILQJ
UHA FIY

e 3WHHHUH IRU GFDO VXSSTHY DQG VHMMFH SWRYIGHY VXSSRUMY ®FDO
EXVIOHWWHY

e 3WRP RWRQ Rl D YROQMHU SLRIDP P H WIDWHQFRXUDIHV JHQGHU HTXDOW DQG

WH IOFGMRQ Rl GMDGYDOMI HG JURXSV
e 3DURHUKIS Z W WH3$6 * 5$6 SLRIWDP P H SLIRP RWJ KHDOM\ QHVABN

e "QFUDVHG X\VH Rl QRQ GDMG P DMUDY DWZIQ) WHP R EH UHXVHG 1O IXWWILH
HEMRQV

e 3RGXPUWRQ DQG SXEGDARQ R D SRWHYHQWEXWEIQDEIDN 5HSRWV HQUXUQJ
WDQVSDUHQR. DQG DAFRXQUELDV

| HW GR VKLVVRIHVIKHU ~ NRLQ XV LQ P DNLQJ
VKLV: RUTE &XS P RUH VXWIDLODE G
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&RIPEWD *\P )HW Z 1@ RQFH
DIDIQ ZHBRP H WH 3$6 * 536 SURWPW
IHORWAQJ D SDUZHUKIS IRFXVHG RQ
SWIRP RWY  KHDOMIHU @HVWON DQG
WDMQ) DZDHHW DERXW REHMW
SIHYHQWRQ

&RRGCDMG E\ WH SQYHMW Rl
&RIP ELD WH (XURSHDQ 3LRMFW3$6
*5$6 DIPV R SUHYHOWDQG WHYHUH
REFMW DQG WHDWG P HWERTF
FRP STDARQV  WWRXIK  LQQRYDWH
SHURQDDHG ~ DSSWRDFKHV — \WKDW
FRPEIQH UHVHDUK  KHDOM. QMDA

QAWMRQ DQG SK\ MEDDRRAW

LUIQIIQ) VRIHWHU SDUGHY ILRP  HIKW
( XURSHDQ FRXQWIHV WH SURVIPAZ RUNV
DARRW GLIHHOV DIH JWRXSV  SWH
SXEHUEORKIGUHQ ~ \U DGROMHQOW

\U \ RXQJ DGX@V \U DG
DGXWV R EHMU XQGHIARQG
REFMW UM IDARY DQG GHYHBS
HIHPRH SUHYHOARQ VWDMILEN $ NH
SDUARI WLV P MRQ IQYRGHY HQIDIIQJ
FRP P XQWAV WRXJK VFKRRY VSRUN
FOEV KHDEMFDUH FHOWHV
PXQHASDDMYN DQG RWHU @O
WENHKRGHWY/
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7KH *\P QDM $WRADWRQ RI WH
&HOMJ SHIIRQ UHP DQV DQ DRARYH
ShDUgHU  1Q WH  SWIRWRW  ZKIB
SWRADSER $FDG«P IFD GH &RIP EWD

FROWMXHY R FROMEXW WURXIK W
SDUMASDWRQ 1Q WHMDUK DAV

LQYROIQJ \ RXQJ J\ P QDWW

' XUQ) WLV \ HDWV &RIP EWD *\P ) W
3$6 * 5$6 ZIORQAH DIDQ FHBEWDM
P RYHP HOW KHDOM\ KDEW DQG WH
SRVMYH [P SDFWRI VSRUN 3DUNASDQN
DQG YMMRLY/ Z I@KDYH WH RSSRUMQW
R HQDIH Z W WH SIRMPAMDP  DQG
KDWH ZKDW IQSILHV WHP \R A\
DRAYH

RIQ XV 1Q FHOEWDAMI J\P QDR
SK\MFDO DPWW DQG  KHDOMIHU
| XWWUHV | RUDD
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